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OATH OR AFFIRMATION

I, James W.Paddon , swear (or affirm) that, to the best of my knowledge and belief the accompanying

statemeEarch lŠŸ4condition pertaining to the firm of Investec Securities (US) LLC , as of
, la true and correct. I further swear (or affirm) that neither the Company nor

any partner, proprietor, principal officer or director has any proprietary interest in any account classifled solely as that of a

customer, except as follows:

Slan

Çhief Financial Officer
Title

STEVENROSSFRANK
Notary Public,Stateof NewYork

No.01FR6198690
Qualified in SuffolkCounty

1 Commission Expires December29,20?
Notary bile

This report **contains (check all applicable boxes):
X (a) Facing Page.
X (b) Statement of FinancialCondition.
O (c) Statement of Operations.
O (d) Statement of Cash Flows.
O (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.
0 (f) Statementof Changes in Liabilities Subordinatedto Claims of Creditors.
O (g) Computationof Net Capital.
O (h) Computationfor Determinationof Reserve RequirementsPursuant to Rule 15c3-3.
O (I) InformationRelating to the Possessionor Control RequirementsUnder Rule 15c3-3.
O (j) A Reconciliation, including appropriate explanation,of the Computationof Net Capital Under Rule 15c3-1 andthe

Computationfor Determinationof the ReserveRequirementsUnder ExhibitA of Rule 15c3-3.
O (k) A Reconciliation betweenthe audited and unaudited Statementsof Financial Conditionwith respectto methodsof

consolidation.
X (I) An Oath or Affirmation.
O (m) A copy of the SIPC SupplementalReport.
O (n) A report describingany material inadequaciesfound to exist or found to have existed since the date of the

previousaudit.
O (o) Supplementary Reportof independent Auditorson internal Control.

**For conditions of confidentialtreatment of certainportlons of th/s fl/Ing,see section 240.179-5(0)(3).
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Report of Independent Registered Public Accounting Firm

To the Board of Directors

Investec Securities (US) LLC

We have audited the accompanying statement of financial condition of Investec Securities (US)
LLC (the "Company") as of March 31, 2014, and the related notes to the statement of financial
condition.

Management's Responsibility for the Financial Statement

Management is responsible for the preparation and fair presentation of the statement of financial
condition in conformity with U.S.generally accepted accounting principles; this includes the
design,implementation, and maintenance of internal control relevant to the preparation and fair
presentation of a statement of financial condition that is free from material misstatement,
whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the statement of financial condition based on our
audit. We conducted our audit in accordance with auditing standards generally accepted in the
United States.Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the statement of financial condition is free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statement.The procedures selected depend on the auditor's judgment,
including the assessmentof the risks of material misstatement of the financial statement, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Company's preparation and fair presentation of the statement of financial
condition in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Company's internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the stateinent of financial
condition.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
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Opinion

In our opinion, the statement of financial condition referred to above presents fairly, in all
material respects, the financial position of Investec Securities (US) LLC at March 31, 2014, in
conformity with U.S.generally accepted accounting principles.

June 11,2014
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Investec Securities (US) LLC

Statement of Financial Condition

March 31, 2014

Assets

Cash and cash equivalents $ 5,526,586
Receivable from former clearing broker 228,809
Unbilled revenue 125,000
Due from overseas affiliates 35,465
Other assets 44,942
Total assets $ 5,960,802

Liabilities and member's equity
Liabilities:

Due to Holdings $ 3,614
Accrued expenses andother liabilities 71,128

Total liabilities 74,742

Member's equity 5,886,060
Total liabilities andmember's equity $ 5,960,802

The accompanying notes are an integral part of the statement offinancial condition.
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Investec Securities (US) LLC

Notes to Statement of Financial Condition

March 31,2014

1.Organization and Nature of Business

Investec Securities (US) LLC (the "Company") is a wholly owned subsidiary of Investec USA
Holdings Corp, ("Holdings"), the ultimate parent of which is Investec ple,a London Stock Exchange
listed company.The Company is a registered broker<lealer under the Securities Exchange Act of
1934 and is a member of the Financial Industry Regulatory Authority ("FINRA"). The Company
distributes affiliate research and serves as an intermediary on behalf of overseas affiliates (the
"Overseas Affiliates") in accordance with SEC Rule 15a-6. Under the Rule, the Company acts as

placement agent for foreign securities offerings in the United Statesand the Company intermediates
foreign equity transactions in which it may or may not be the executing broker.The Company ceased
acting as an executing broker on intermediated transactions during the year ending March 31, 2014
andthereafter terminated its clearingagreementwith itsclearingfirm.

2.Significant Accounting Policies

Basis of Presentation

The financial statement is prepared in conformity with accounting principles generally accepted in
the United States, which require management to make judgments and assumptions that affect the
amounts reported in the financial statementand accompanying notes.Actual results could differ from
those estimates.

Cash and Cash Equivalents

Cash and cash equivalents consists of cash and highly liquid investments with maturities of 90 days
or less.

Unbilled Revenue

Unbilled Revenue represents management's estimate of revenue earned but not yet billed to
customers for the Company's distribution of affiliate research to certain major U.S.institutional
investors.
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Investec Securities (US) LLC

Notes to Statement of Financial Condition

2.Significant Accounting Policies (continued)

Income Taxes

The Company is a single member limited liability company and is a "disregarded entity" for tax
purposes.Thus the Company's assets,liabilities and items of income,deductions,andtax credits are
treated as those of its sole member, Holdings,which is responsible for including the Company in its
tax reports.The provision for income taxes (Note 4) is computed as if the Company were a separate
taxpayer and is allocated to the Company by Holdings.

The Company accounts for taxes in accordance with ASC 740,Income Taxes.ASC 740 provides
guidance on how uncertain tax positions should be recognized, measure,presented and disclosed
in the financial statement. ASC 740 requires that the Company determine whether a tax
provision is more likely than not to be sustained upon examination, including resolution of any
appeals or litigation processes, based upon the technical merits of the position. Once it is
determined that a position meets this recognition criteria, the Company measures the position to
determine the amount of benefit it may recognize in the financial statement.

3.Credit Risk

The Company maintains its cash in bank accounts, which, at times, may exceed federally insured
limits. The Company's receivable from its former clearing firm is denominated in U.S.dollars
and in other currenciesand is insuredby the SecuritiesInvestor ProtectionCorporation.

4.Related-Party Transactions

The Company shares space, equipment and other related support with Holdings. Under an
administrative services agreement (the "ASA") with Holdings, overhead and operations
expenses, including employee salaries and related costs, insurance and other expenses are
allocated to the Company based on formulas applied to these expenses.In addition, Holdings
allocates taxes to the Company, asdiscussed more fully in Note 2 above. Receivable or payable
balances are settled between the Company and Holdings throughout the year on at least a
quarterly basis. At March 31, 2014, the Company owed Holdings $3,614 related to the items
described above. This amount was settled on April 30, 2014.

Pursuant to service agreements, the Company charges certain Overseas Affiliates for services
rendered, including operating as an intermediary broker-dealer for the Overseas Affiliates
pursuant to SEC Rule 15a-6. Receivable or payable balances are settled between the Company
and the Overseas Affiliates throughout the year on at least a quarterly basis.At March 31,2014,
the Overseas Affiliates owed the Company $35,465related to the items described above.
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Investec Securities (US) LLC

Notes to Statement of Financial Condition

5.Income Taxes

As more fully described in Note 2 above,Holdings allocates a provision or benefit for income taxes
to the Company as if it were a separatetaxpayer.

All taxes are deemed to be current and are periodically settled with Holdings. The Company hasno
deferæd tax assets or deferred tax liabilities at March 31, 2014.

As of March 31,2014, the Company determined that it hasno material uncertain tax positions, and
no interest or penalties, asdefined within ASC 740-10,andaccordingly,management hasconcluded
that no additional ASC 740-10 disclosures are required.

Although Holdings is not currently under examination by federal or state income tax authorities,
Holdings' returns for the tax years ended March 31, 2011, 2012, 2013 and 2014 are open to
adjustment by the relevant federal and state income tax authorities. The Company would recognize
any future penalties and/or interest allocated to it by Holdings in the then-current period.

6.Net Capital Requirement

The Company, a registered broker-dealer, is subject to the Net Capital Rule 15c3-1 under the
Securities Exchange Act of 1934,which requires the maintenance of minimum net capital. The
Company utilizes the alternative method available under this rule and is required to maintain a
minimum of $250,000of net capital.At March 31,2014,the Company hadnet capital of $5,451,841,
which was$5,201,841in excessof the requiredminimumnet capital.

Various regulations may limit advances,dividends, and capital withdrawals in order to maintain
required minimum net capital or for other reasons.

Company is exempt from the provisions of Rule 15c3-3 under the Securities Act of 1934,
pursuant to the rule's paragraph (k)(2)(ii), as all customer transactions were cleared through
Pershing LLC on a fully disclosed basis. Effective September 12,2013,the Company ceasedacting
as an executing broker and subsequently terminated its clearing relationship with Pershing LLC.

7.Subsequent Events

The Company has evaluated all subsequent events through June I1, 2014, the date the financial
statement was available to be issued, and has determined that no subsequentevents have occurred
that would require disclosure in the financial statementor accompanying notes.
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